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3UH�-%DSWLVPDO�5HJLVWUDWLRQ 
�0XVW�UHJLVWHU�LQ�WKH�SDULVK�RIILFH��� 
0RQGD\�–� )ULGD\�� � ����� DP�–�����SP�D�ZHHN�SULRU� WR� WKH� FODVV����
%ULQJ�FKLOG¶V�ELUWK��FHUWLILFDWH���UHTXLUHG�WR�UHJLVWHU� 
6SRQVRUV�LI�PDUULHG��PXVW�EH�PDUULHG�E\�WKH��&DWKROLF���������������������
&KXUFK�DQG�PDUULDJH�FHUWLILFDWH��UHTXLUHG�� 
,I�VLQJOH�WKH\�PXVW�EH�DW�OHDVW�����DQG�EULQJ�FRS\�RI����������������������������
WKHLU��%DSWLVP��)LUVW�&RPPXQLRQ�DQG�&RQILUPDWLRQ 
3DUHQWV�DQG�JRGSDUHQWV�PXVW�DWWHQG�WZR��SUH-EDSWLVPDO�FODVVHV� 
�KHOG��VW��7XHVGD\�	�7KXUVGD\��RI��WKH�PRQWK��DW��������-������SP��� 
'RQDWLRQ�IRU�FODVV�LV�������� 
�%DSWLVP�FHOHEUDWLRQ���UG�6DWXUGD\�RI�WKH�PRQWK�DW������DP 
 
&KLOG�EHLQJ�EDSWL]HG�FDQ�QRW�EH�ROGHU�WKDQ���\UV��2OG� 
&KLOGUHQ���\HDUV��DQG�ROGHU�PXVW�EH�SUHSDUHG�WKURXJK��WKH�� 
SDULVK�&DWHFKLVP�3URJUDP���*XLGHOLQHV�RI�WKH��$UFKGLRFHVH�RI� 
*DOYHVWRQ-+RXVWRQ��  















����� 
�,QIRUPDFLyQ�3UH-�%DXWLVPDO�-�3DVH�D�OD�RILFLQD�SDUURTXLDO������
/XQHV�–9LHUQHV�������DP�–������SP��XQD��VHPDQD�DQWHV�GH�OD���������������
FODVH��(V�UHTXHULGR�SUHVHQWDU�OD�DFWD�GH��QDFLPLHQWR�GHO�QLxR�D�����
TXLHQ��YDQ�D�EDXWL]DU�� 
 
3DGULQRV�6L�HVWiQ�FDVDGRV� 
GHEHQ�HVWDU�FDVDGRV��SRU��OD�LJOHVLD��&DWyOLFD�HV�UHTXHULGR������������������������
SUHVHQWDU�OD�DFWD�GH��PDWULPRQLR� 
6L�VRQ�VROWHURV��GHEHQ�WHQHU��SRU�OR�PHQRV����DxRV�\�SUHVHQWDU�������������������
VX�DFWD�GH�%DXWL]R���3ULPHUD�&RPXQLyQ�\�&RQILUPDFLyQ� 
3DSDV�\�3DGULQRV�WLHQHQ�TXH�DVLVWLU �D�GRV��SOiWLFDV������������������������������
SUH-EDXWLVPDOHV��HO�SULPHU��PDUWHV��\��MXHYHV�GHO�PHV�GH��������������������������������
����-�����SP�������'RQDFLyQ�SDUD�OD�SODWLFD��������� 
%DXWLVPRV�HO�VHJXQGR�6iEDGR�GHO�PHV�D�ODV������DP 
 
1LxRV�VLQ�EDXWL]DU�QR�GHEHQ�VHU�PD\RUHV�GH���DQRV�GH�HGDG� 
1LxRV� GHEHQ� UHFLELU� FDWHFLVPR� HQ� HO� SURJUDPD� GH� OD� SDUURTXLD��
�*XtDV�GH�$UTXLGLyFHVLV�GH�*DOYHVWRQ-+RXVWRQ� 
 

����������×�����������Ó�� 
&XDUWR�GRPLQJR�GHO�PHV�GXUDQWH�OD�PLVD�GH�������S�P�� 
3DVD��D�OD�RILFLQD��\�SUHVHQWH�DFWD�GH�EDXWLVPR�SDUD��UHJLVWUDVH 

 

 
6DFUDPHQW�RI�0DUULDJH� �5HJLVWHU �DW�OHDVW���PRQWKV�LQ� 
DGYDQFH�� GURS�E\�WKH�RIILFH�DQG�ILOO�RXW�IRUP DQG�EH�UHDG\�
WR� PHHW�WKH SDVWRU� �3LFN�XS�ZHGGLQJ�LQIRUPDWLRQ�FKHFN-OLVW� 
  
4XLQFHDxHUD�&HOHEUDWLRQV� �7KH�IDPLO\�PXVW�EH�UHJLVWHUHG� 
LQ�WKH�SDULVK�IRU�D�SHULRG�RI�WKUHH�����PRQWKV�SULRU�WR�WKH�GDWH� 
RI�WKH�ILUVW�SUHSDUDWLRQ�VHVVLRQ� � 7KH�FDQGLGDWH�VKRXOG�UHJLVWHU�
IRU�KHU�KLV�4XLQFH�$xRV�FHUHPRQ\�RQ�RU�EHIRUH�KHU�KLV���WK�
ELUWKGD\���7KH�FDQGLGDWH�PXVW�KDYH�EHHQ�EDSWL]HG�LQ�WKH� 
5RPDQ�&DWKROLF�&KXUFK�DQG�PXVW�KDYH�UHFHLYHG�)LUVW�(XFKDULVW�
SULRU�WR�WKH�WLPH�RI�WKH�FHUHPRQ\� ,I�WKH�KRQRUHH�KDV�QRW� 
UHFHLYHG�WKH�6DFUDPHQW�RI�&RPPXQLRQ��VKH�KH�VKRXOG�EH� 
HQUROOHG�WR�SUHSDUH�WR�UHFHLYH�WKH�VDFUDPHQW�EHIRUH�WKH�4XLQFH�
$xRV�FHUHPRQ\�  7KH�FDQGLGDWH�PXVW�DWWHQG�DQG��FRP�
SOHWH �SUHSDUDWLRQ�VHVVLRQV�ZLWK�WKH�FRRUGLQDWRU�DQG�PXVW �MRLQ�
RXU�SDULVK�\RXWK�SURJUDP� 3LFN�XS�4XLQFHDxHUD� LQIRUPDWLRQ�
FKHFN-OLVW� 
  

��������������������:RUVKLS�6FKHGXOH 
:HHNHQG�0DVVHV�� 
 6DWXUGD\�-(QJOLVK������D�P���	������S�P�� 
 6XQGD\��-�(QJOLVK������D�P��������D�P�� 
  ��(VSDxRO������D�P��-�����S�P� 
:HHNGD\�0DVVHV� 
0RQGD\��7XHVGD\��7KXUVGD\��)ULGD\������D�P��(QJOLVK 
:HGQHVGD\������SP�(QJOLVK 
/LWXUJ\�RI�WKH�+RXUV�  
0RUQLQJ�3UD\HU��6XQGD\�-�6DWXUGD\������D�P� 
(YHQLQJ�3UD\HU� :HGQHVGD\������S�P� 
�  	�6DWXUGD\������S�P� 
'HYRWLRQV�����5RVDU\�RI�WKH�9LUJLQ�0DU\�����������������������
0RQGD\��7XHVGD\��7KXUVGD\�	��)ULGD\������D�P� 
�6DWXUGD\������D�P�  
�3UD\HU�0HHWLQJ� 6SDQLVK�-�7XHVGD\������S�P� 
�1RYHQD�WR�WKH�6DFUHG�+HDUW�� 
 'XULQJ�WKH�)ULGD\�PRUQLQJ�+RO\�0DVV 
�1RYHQD�WR�2XU�0RWKHU�RI�3HUSHWXDO�+HOS�� 
 $IWHU�:HGQHVGD\��0DVV 
�(XFKDULVWLF�$GRUDWLRQ��:HHNO\�+RO\�+RXU � 
 �7KXUVGD\������-�����D�P� 
� )LUVW�)ULGD\�-�����D�P��-������S�P� 
5HFRQFLOLDWLRQ�6DFUDPHQW�� 
����:HGQHVGD\��������-������SP���6DWXUGD\-����-�����S�P�� 
6DFUDPHQW�RI�%DSWLVP 
3DUHQWV�	�6SRQVRUV�SOHDVH�UHJLVWHU�RQH�ZHHN�LQ�DGYDQFH� 
�(QJOLVK�%DSWLVP�&ODVV��)LUVW��7XHVGD\��	�7KXUVGD\��RI�
WKH�PRQWK�DW�������S�P� 
(QJOLVK�%DSWLVP�&HOHEUDWLRQ�  
 7KLUG�6DWXUGD\�RI�WKH�PRQWK�DW������D�P� 
&ODVH�3UH�%DXWLVPDO�   
 3ULPHU�0DUWHV�\�-XHYHV�GHO�PHV�D�ODV������S�P� 
%DXWLVPRV�(VSDxRO�  
 6HJXQGR�6iEDGR�GHO�PHV�DO�ODV������D�P� 
6DFUDPHQW�RI�0DUULDJH�–�4XLQFHDxHUD�&HOHEUDWLRQV 
&DOO�WKH�3DULVK�RIILFH���PRQWKV�LQ�DGYDQFH�WR�VFKHGXOH�DSSRLQWPHQW�
ZLWK�SULHVW� 
6DFUDPHQW�RI�WKH�DQRLQWLQJ�RI�WKH�VLFN 
3OHDVH�FDOO�WKH�SDULVK��RIILFH�WR�PDNH�DUUDQJHPHQWV�IRU� 
FRPPXQLRQ�WR�EH�EURXJKW�WR�\RXU�KRPH��RU���WR�WKH�KRVSLWDO���������������������������� 
3DULVK�5HJLVWUDWLRQ 
�,I�\RX�DUH�QHZ�WR�WKH�SDULVK��SOHDVH�UHJLVWHU�DW�WKH�RIILFH���� 
��0RQGD\�–)ULGD\������D�P��–�����S�P��������������������������� ���� 
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4XHULGRV�$PLJRV�HQ�6DQ�'RPLQLF�� 
 
(VWH�GRPLQJR�HV�HO�VHJXQGR�DO�~OWLPR�GRPLQJR�GH�QXHVWUR�DxR 
�OLW~UJLFR��$�PHGLGD�TXH�QRV�DFHUFDPRV�DO�ILQDO�GHO�DxR�HFOHVLDO��
QXHVWUR�(YDQJHOLR�QRV�LQYLWD�D�FRQVLGHUDU�ODV�SUHGLFFLRQHV�\� 
HQVHxDQ]DV�GH�-HV~V�VREUH�HO�ILQ�GHO�PXQGR��(Q�HO�FRQWH[WR�GHO� 
(YDQJHOLR�GH�0DUFRV��ODV�SDODEUDV�GH�-HV~V�VREUH�HVWR�VH��GLULJHQ�D�
VXV�GLVFtSXORV�PLHQWUDV�ORV�SUHSDUD�SDUD�VX�SDVLyQ�\�PXHUWH 
 
$QWHV�GH�FRQVLGHUDU�ODV�SDODEUDV�GH�-HV~V��HV�LPSRUWDQWH�WHQHU�HQ�
FXHQWD�OD�WHOyQ�GH�IRQGR�SROtWLFR�FRQWUD�HO�TXH�PXFKRV�SLHQVDQ�HO�
HYDQJHOLR�GH�0DUFRV�IXH�HVFULWR��/D�PD\RUtD�GH�ORV�HVWXGLRVRV� 
FRLQFLGHQ�HQ�TXH�0DUFRV�HVFULELy�VX�(YDQJHOLR�SDUD�ORV�FULVWLDQRV�
TXH�YLYHQ�HQ�5RPD�R�FHUFD�GH�HOOD��XQRV����D����DxRV�GHVSXpV�GH�OD�
PXHUWH�GH�-HV~V��(VWD�IXH�XQD�pSRFD�GH�DJLWDFLyQ�SROtWLFD�HQ�5RPD��
$OJXQRV�FULVWLDQRV�H[SHULPHQWDURQ�OD�SHUVHFXFLyQ�GH�ORV�URPDQRV��
GXUDQWH�HO�UHLQDGR�GHO�HPSHUDGRU�1HUyQ��DOUHGHGRU�GH�����G&��� 
/RV�UHYROXFLRQDULRV�MXGtRV�VH�UHEHODURQ�FRQWUD�ORV�URPDQRV��OR�TXH�
OOHYy�D�OD�/RV�URPDQRV�GHVWUX\HURQ�HO�WHPSOR�HQ�-HUXVDOpQ�HQ�HO�����
G��&��(Q�HVWH�PRPHQWR�GH�DJLWDFLyQ�SROtWLFD�\�SHUVHFXFLyQ��PXFKRV�
HQ�OD�FRPXQLGDG�SRGUtD�KDEHUVH�SUHJXQWDGR�VL�ORV�WLHPSRV�ILQDOHV�
SUHGLMHURQ�SRU�-HV~V�HVWDEDQ��GH�KHFKR��EDVWDQWH�FHUFD� 
 
(O�GRPLQJR�SDVDGR�HVFXFKDPRV�OD�REVHUYDFLyQ�GH�-HV~V�VREUH�HO�
FRQWULEXFLRQHV�KHFKDV�DO�WHVRUR�GHO�WHPSOR�\�DO�HMHPSOR�GH�RIUHQGD�
VDFULILFLDO�TXH�YLR�HQ�OD�RIUHQGD�GH�OD�YLXGD�SREUH��6L�KXELpUDPRV�
HVWDGR�OH\HQGR�FRQWLQXDPHQWH�HO�(YDQJHOLR�GH�0DUFRV��KDEUtDPRV�
HVFXFKDGR�D�-HV~V�SUHGHFLU�OD�GHVWUXFFLyQ�GH�OD�(O�WHPSOR��VX� 
HQVHxDQ]D�VREUH�ORV�FRVWRV�GHO�GLVFLSXODGR�\�ODV�DIOLFFLRQHV�TXH�
DFRPSDxDUiQ�ORV�~OWLPRV�WLHPSRV��)LQDOPHQWH��OR�KDUtDPRV�+H�������������
HVFXFKDGR�D�-HV~V�LQVWUXLU�D�VXV�GLVFtSXORV�VREUH�OD�QHFHVLGDG�GH�
9LJLODQFLD�SDUD�TXH�QR�VHDQ�DWUDSDGRV�GHVSUHYHQLGRV��(VWH�~OWLPR��
GtD�GH�MXLFLR� 
 
(Q�HO�(YDQJHOLR�GH�KR\��-HV~V�FRQWLQ~D�HVWD�HQVHxDQ]D�RIUHFLHQGR 
�D�VXV�GLVFtSXORV�VHxDOHV�TXH�LQGLFDQ�TXH�OD�YHQLGD�GHO�+LMR�GHO� 
+RPEUH�HVWi�FHUFD��6XV�SDODEUDV�H�LPiJHQHV�VH�EDVDQ�HQ�LPiJHQHV�
GHO�$QWLJXR�7HVWDPHQWR��HVSHFLDOPHQWH�HQ�ODV�LPiJHQHV�TXH�VH� 
HQFXHQWUDQ�HQ�HO�/LEUR�GH�'DQLHO��$�FRQWLQXDFLyQ��-HV~V�RIUHFH� 
OD�OHFFLyQ�GH�OD�KLJXHUD��XQD�SDUiEROD�TXH�HQVHxD�TXH�VL�XQR�VDEH�
FyPR�OHHU�ODV�VHxDOHV��3XHGH�SUHSiUDWH�SDUD�ORV�~OWLPRV�WLHPSRV��6LQ�
HPEDUJR��-HV~V�WDPELpQ�HQVHxD�TXH�QDGLH�VDEH�FXiQGR�OOHJDUi�HO�ILQ�
GHO�WLHPSR��H[FHSWR�HO�3DGUH��(Q�ORV�YHUVtFXORV�TXH�VLJXHQ�D�HVWD�
OHFWXUD�HQ�HO�(YDQJHOLR�GH�0DUFRV��-HV~V�FRQWLQ~D�DGYLUWLHQGR�D�VXV�
GLVFtSXORV�TXH�HVWpQ�GH�JXDUGLD�SDUD�HVWH�ILQ�GH�ORV�WLHPSRV� 
 
/DV�SDODEUDV�GH�-HV~V�QR�VH�SURQXQFLDQ�SDUD�DVXVWDU�D�VXV�GLVFtSXORV��
QL�GHEHUtDQ�DVXVWDUQRV�D�QRVRWURV��0iV�ELHQ��VH�RIUHFHQ�SDUD� 
SUHSDUDUQRV�SDUD�ORV�FDPELRV� 
TXH�H[SHULPHQWDUHPRV�GXUDQWH�
QXHVWUDV�YLGDV�\�HQ�ORV�WLHPSRV�
ILQDOHV��1XHVWUR�FRQVXHOR�\� 
HVSHUDQ]D�VH�HQFXHQWUDQ�HQ�OD�
QDWXUDOH]D�GXUDGHUD�GH�ODV� 
SDODEUDV�GH�-HV~V�\�GH�OD�YROXQWDG�
GH�'LRV��$PRU�LQWHUPLQDEOH�SDUD�
QRVRWURV� 
 
£$WHQWDPHQWH�VX\R�HQ�&ULVWR 
5HY��5RJHU�(VWRUTXH 
 

'HDU�)ULHQGV�LQ�6W��'RPLQLF 
 
7KLV�6XQGD\�LV�WKH�VHFRQG�WR�ODVW�6XQGD\�RI�RXU�OLWXUJLFDO�\HDU��
$V�ZH�DSSURDFK�WKH�HQG�RI�WKH�&KXUFK�\HDU��RXU�*RVSHO�LQYLWHV�
XV�WR�FRQVLGHU�-HVXV¶�SUHGLFWLRQV�DQG�WHDFKLQJ�DERXW�WKH�HQG�RI�
WKH�ZRUOG��,Q�WKH�FRQWH[W�RI�0DUN¶V�*RVSHO��-HVXV¶�ZRUGV�DERXW�
WKLV�DUH�VSRNHQ�WR�KLV�GLVFLSOHV�DV�KH�SUHSDUHV�WKHP�IRU�KLV� 
SDVVLRQ�DQG�GHDWK� 
 
%HIRUH�ZH�FRQVLGHU�-HVXV¶�ZRUGV��LW�LV�LPSRUWDQW�WR�QRWH�WKH� 
SROLWLFDO�EDFNGURS�DJDLQVW�ZKLFK�PDQ\�WKLQN�0DUN¶V�*RVSHO� 
ZDV�ZULWWHQ��0RVW�VFKRODUV�FRQFXU�WKDW�0DUN�ZURWH�KLV�*RVSHO�
IRU�&KULVWLDQV�OLYLQJ�LQ�RU�QHDU�5RPH�DERXW����WR����\HDUV�DIWHU�
WKH�GHDWK�RI�-HVXV��7KLV�ZDV�D�WLPH�RI�SROLWLFDO�WXUPRLO�LQ�5RPH��
6RPH�&KULVWLDQV�H[SHULHQFHG�SHUVHFXWLRQ�E\�WKH�5RPDQV� 
GXULQJ�WKH�UHLJQ�RI�WKH�HPSHURU�1HUR��DERXW����$�'����-HZLVK�
UHYROXWLRQDULHV�UHEHOOHG�DJDLQVW�WKH�5RPDQV��ZKLFK�OHG�WKH� 
5RPDQV�WR�GHVWUR\�WKH�7HPSOH�LQ�-HUXVDOHP�LQ����$�'��,Q�WKLV�
WLPH�RI�SROLWLFDO�WXUPRLO�DQG�SHUVHFXWLRQ��PDQ\�LQ�0DUN¶V� 
FRPPXQLW\�PLJKW�KDYH�ZRQGHUHG�LI�WKH�HQG�WLPHV�SUHGLFWHG� 
E\�-HVXV�ZHUH�LQ�IDFW�TXLWH�QHDU� 
 
/DVW�6XQGD\�ZH�KHDUG�-HVXV¶�REVHUYDWLRQ�DERXW�WKH� 
FRQWULEXWLRQV�EHLQJ�PDGH�WR�WKH�WHPSOH�WUHDVXU\�DQG�WKH� 
H[DPSOH�RI�VDFULILFLDO�JLYLQJ�WKDW�KH�VDZ�LQ�WKH�SRRU�ZLGRZ¶V�
RIIHULQJ��,I�ZH�KDG�EHHQ�UHDGLQJ�0DUN¶V�*RVSHO�FRQWLQXRXVO\��
ZH�ZRXOG�KDYH�KHDUG�-HVXV�SUHGLFW�WKH�GHVWUXFWLRQ�RI�WKH� 
7HPSOH��KLV�WHDFKLQJ�DERXW�WKH�FRVWV�RI�GLVFLSOHVKLS��DQG�WKH�
ZRHV�WKDW�ZLOO�DFFRPSDQ\�WKH�HQG�WLPHV��)LQDOO\��ZH�ZRXOG� 
KDYH�KHDUG�-HVXV�LQVWUXFW�KLV�GLVFLSOHV�DERXW�WKH�QHHG�IRU� 
ZDWFKIXOQHVV�VR�WKDW�WKH\�ZLOO�QRW�EH�FDXJKW�XQSUHSDUHG�IRU� 
WKLV�ILQDO�GD\�RI�MXGJPHQW� 
 
,Q�WRGD\¶V�*RVSHO��-HVXV�FRQWLQXHV�WKLV�WHDFKLQJ�E\�RIIHULQJ�KLV�
GLVFLSOHV�VLJQV�WR�ORRN�IRU�WKDW�ZLOO�LQGLFDWH�WKDW�WKH�FRPLQJ�RI�
WKH�6RQ�RI�0DQ�LV�QHDU��+LV�ZRUGV�DQG�LPDJHV�GUDZ�XSRQ�2OG�
7HVWDPHQW�LPDJHU\��HVSHFLDOO\�LPDJHV�IRXQG�LQ�WKH�%RRN�RI�
'DQLHO��1H[W��-HVXV�RIIHUV�WKH�OHVVRQ�RI�WKH�ILJ�WUHH��D�SDUDEOH�
WKDW�WHDFKHV�WKDW�LI�RQH�NQRZV�KRZ�WR�UHDG�WKH�VLJQV��RQH�FDQ� 
EH�SUHSDUHG�IRU�WKH�HQG�WLPHV��-HVXV�DOVR�WHDFKHV��KRZHYHU��WKDW�
QR�RQH�NQRZV�ZKHQ�WKH�HQG�WLPH�ZLOO�FRPH��H[FHSW�WKH�)DWKHU��
,Q�WKH�YHUVHV�WKDW�IROORZ�WKLV�UHDGLQJ�LQ�0DUN¶V�*RVSHO��-HVXV� 
FRQWLQXHV�WR�ZDUQ�KLV�GLVFLSOHV�WR�EH�RQ�ZDWFK�IRU�WKLV�HQG�WLPH� 
 
-HVXV¶�ZRUGV�DUH�QRW�VSRNHQ�WR�IULJKWHQ�KLV�GLVFLSOHV��QRU�VKRXOG�
WKH\�IULJKWHQ�XV��5DWKHU��WKH\�DUH�RIIHUHG�WR�SUHSDUH�XV�IRU�WKH�
FKDQJHV�ZH�ZLOO�H[SHULHQFH�GXULQJ�RXU�OLIHWLPHV�DQG�DW�WKH�HQG�
WLPHV��2XU�FRQVRODWLRQ�DQG�KRSH�
LV�IRXQG�LQ�WKH�ODVWLQJ�QDWXUH�RI�
-HVXV¶�ZRUGV�DQG�*RG¶V� 
QHYHU-HQGLQJ�ORYH�IRU�XV� 
 
 
 
6LQFHUHO\�\RXUV�LQ�&KULVW 
5HY��5RJHU�(VWRUTXH 
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��������������������VW  ����QG�� ��� 
�������SP ���������  ���������  
�������DP ���������  ��������� 
�������DP ���������  ��������� 
������DP ���������  ����������� 
�������SP ������������  ��������� 
7RWDO  ���������  ��������� 

0RQGD\�  1RYHPEHU���WK�� 
����������+$9(�$*5($7�'$<-%8(1�'Ë$���� 
7XHVGD\  1RYHPEHU���WK 
������SP������������&RUR�9RFHV�GH�-XELOR�0U��3XHQWH 
������SP /HJLRQ�GH�0DULD-6SDQLVK 
������SP����12-5&,&��5&,7��1LxRV�\�-yYHQHV�GH�5,&$ 
������SP 12-�5&,$�� 
������SP 1XHYD�9LGD 
:HGQHVGD\ 1RYHPEHU���VW 
������SP 12-�3UH-&RQILUPDWLRQ�	�&RQILUPDWLRQ 
������SP 12-)RUPDFLyQ�GH�$VDPEOHD 
�7KXUVGD\ 1RYHPEHU���QG�+DSS\�7KDQNVJLYLQJ 
�����2)),&(�&/26('-2),&,1$�&(55$'$ 
������SP 12-�/HJLRQ�RI�0DU\-(QJOLVK 
������SP 12-�<RXWK�*URXS 
�)ULGD\  1RYHPEHU���UG 
�����2)),&(�&/26('-2),&,1$�&(55$'$ 
������SP��� 12�-��VW�&RPPXQLRQ�(QJOLVK�	�6SDQLVK� 
������SP 12�-�)RUPDFLyQ�GH�3DGUHV�GH�'RFWULQD 
  2(&�3DUHQW�)RUPDWLRQ 
�6DWXUGD\ 1RYHPEHU���WK 
�6XQGD\ 1RYHPEHU���WK 
�������DP�������� 12-�2(&�3UH-.�–�WK�(QJOLVK� 
������DP 12-�'RFWULQD�3UH-N-��(VSDxRO 

(XFKDULVWLF�$'25$7,21��VW�)ULGD\ 
+RO\�+RXU�IRU�9RFDWLRQV�� 

 RQ�7KXUVGD\V�� �����D�P�-������D�P�� 
 1H[W��)XOO�'D\�$GRUDWLRQ���'HFHPEHU�������� 

������DP–������S�P���� -HVXV�DVNV�XV���³&DQ�\RX�QRW��
VSHQG���DQ��KRXU�ZLWK�PH"´�)RU�IXUWKHU����LQIRUPDWLRQ���

FDOO��0UV��*ORULD�&DVH\��#����-���-���� 

<HDUO\�%XGJHW 
����������� 

:HHNO\�%XGJHW 
��������� 

 

 

  �����-�*2$/����������� 
   
  3DLG�  ��������������� 
  3OHGJHG� ��������������� 
  3DUWLFLSDQWV� ������������� 
  3DLG�8QGHU� ����������������� 
  3OHGJH�2YHU� ������������������ 
 

��������������������������5($',1*6�)25�7+(�:((. 
 
0RQGD\�� 5Y����-������-���3V����-������ 
1RYHPEHU���WK *RVSHO��/N������-�� 
7XHVGD\� �5Y����-�����-����3V�����-��� 
1RYHPEHU����WK *RVSHO��/N�����-�� 
:HGQHVGD\� �5Y����-����3V������E-�� 
1RYHPEHU���VW �*RVSHO��/N������-�� 
7KXUVGD\�� 5Y����-����3V������E-�D���E�� 
1RYHPEHU���QG *RVSHO��/N������-�� 
 7KDQNVJLYLQJ�'D\--6XJJHVWHG� 
 6LU������-������&RU����-����*RVSHO��/N������-�� 
)ULGD\�� �����5Y�����-����3V�������������������������������  
1RYHPEHU����UG *RVSHO��/N������-�� 
6DWXUGD\�� 5Y�����-����3V������E������-���  
1RYHPEHU���WK *RVSHO��/N������-�� 
6XQGD\�� 'Q�����-����3V�����-������5Y����-��  
1RYHPEHU���WK *RVSHO��-Q������E-��� 

6DWXUGD\ 1RYHPEHU����WK��6W��(OL]DEHWK�RI�+XQJDU\ 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
�������SP ��$OO�6RXOV�'LIXQWRV�� 
6XQGD\  1RYHPEHU����WK�� 
��������DP ��$OO�6RXOV�'LIXQWRV�� 
��������DP ��$OO�6RXOV�'LIXQWRV�� 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
��������SP��� ��$OO�6RXOV�'LIXQWRV�� 
0RQGD\  1RYHPEHU���WK 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
7XHVGD\ 1RYHPEHU���WK� 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
:HGQHVGD\ 1RYHPEHU���VW 
�����SP  ��$OO�6RXOV�'LIXQWRV�� 
7KXUVGD\ 1RYHPEHU���QG�6W��&HFLOLD 
�������DP ��$OO�6RXOV�'LIXQWRV�� 
�������SP $VDPEOHD�GH�2UDFLyQ��� 
)ULGD\  1RYHPEHU���UG� 
������������������6W��&OHPHQW�,��6W��&ROXPEDQ 
�������DP� ��$OO�6RXOV�'LIXQWRV�� 
6DWXUGD\ 1RYHPEHU����WK��6W��$QGUHZ�'XQJ 
�������DP ��$OO�6RXOV�'LIXQWRV�� 

/$�*/25,26$�%,%/,$ 
8QD�GH�ODV�JORULDV�GH�OD�%LEOLD�HV�TXH�SXHGH�LQFOXLU������������������������������

YDULRV�VLJQLILFDGRV�HQ�XQ�VROR�SDVDMH� 
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3/($6(�/(7�86�.12:«�,I�\RX�RU�D�ORYHG�RQH�DUH���������������������
KRVSLWDOL]HG�DQG�ZRXOG�OLNH�WR�EH���DGGHG�WR�WKH�SUD\HU�OLVW��KDYH�D�
YLVLW����KRPHERXQG��DQG�UHFHLYH���+RO\��&RPPXQLRQ��RU�WKH������������
6DFUDPHQW�RI���$QRLQWLQJ����&DOO�WKH��3DULVK�RIILFH�-����-���-���� 

 

/$�$6$0%/($�'(�25$&,Ï1 
�6H�UH~QH�FDGD�-XHYHV�� 
�D��ODV������SP�HQ�OD� 
�LJOHVLD��9HQJD�D�ODV�� 
DODEDQ]DV�\�FKDUODV����������������������������������������������������������
GH��GLIHUHQWHV��SUHGLFDGRUHV 

6$/21(6 
(O�6DOyQ�&HQWUR�GH�YLGD�SDUURTXLDO�\D�HVWD�OLVWR�SDUD�
DOTXLODU�SDUD�%RGDV��4XLQFHDxHUDV��%DXWL]RV�� 
$QLYHUVDULRV��HWF��7HQHPRV�WUHV�����VDORQHV��HO 
JUDQGH�WLHQH�FDSDFLGDG�SDUD�����SHUVRQDV�H�ORV� 
VDORQHV�FKLFRV��SDUD������\����SHUVRQDV��3DUD 
PDV�LQIRUPDFLyQ�SRU�IDYRU��OODPDU�D�OD�RILFLQD� 
SDUURTXLDO� 
����������������������������+DOO�5HQWDO 
7KH�3DULVK�/LIH�&HQWHU��LV�UHDG\�WR�UHQW�IRU� 
:HGGLQJV��4XLQFHDxHUDV��%DSWLVPV��$QQLYHUVDULHV��
HWF��:H�KDYH�WKUHH�����KDOOV��3DULVK�/LIH�&HQWHU�KDV�
FDSDFLW\�IRU������SHRSOH�DQG�VPDOO�KDOOV��IRU�����
DQG����SHRSOH��)RU�PRUH�LQIRUPDWLRQ��SOHDVH��FDOO�
WKH�SDULVK�RIILFH 

0$5.�<285�&$/(1'$5 
�$1'�3/$1�72�$77(1' 

 
��WK DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI 

�6W��'RPLQLF�3DULVK� 
RQ�-DQXDU\���-���������� 

7KHPH�   
�&HOHEUDWLQJ����\HDUV�RI�*RG¶V�IDLWKIXOQHVV�� 

ORYH�DQG�JHQHURVLW\��\HVWHUGD\�� 
WRGD\�DQG�WRPRUURZ� 

 

�����������Ƭ���
���������������������Ƭ����� 
$OWDU�6HUYHUV��0HUFHGHV�)ORUHV�-6SDQLVK 
&OHP�	�&HFLOH�0RQWD�(QJOLVK���UG�6DWXUGD\�������DP�� 
(��0��RI��+RO\�&RPPXQLRQ�-�0DU\�/H%ODQF�-(QJOLVK 
(��0��GH�(XFDULVWLD����8ULHO�	�/XFLOD�'XUDQ 
/HFWRUV�(QJOLVK���*DOH�/DPDQLODR 
/HFWRUHV�6SDQLVK��5RJHOLR�0HQGH] 
/LWXUJ\��(QJOLVK��0XVLF��0HOQHU�&DOYR��6XQGD\V��������SP 
/LWXUJLD��0XVLFD�(VSDQRO��9DOHQWLQ�&RERV��-HVXV�3XHQWH��(OLDV�7HOOR 
8VKHUV�*UHHWHUV�(QJOLVK��3DULVK�<RXWK�*URXS 
$FRPRGDGRUHV�(VSDxRO��6DOYDGRU�*X]PDQ��&OHPHQWLQD�0DJDOORQ 

2IIHUWRU\�&ROOHFWLRQ�&RXQWHUV��*ORULD�&DVH\ 
3DULVK�3DVWRUDO�&RXQFLO–�-XDQ�+HUQDQGH]���VW��0RQGD\������SP 
3DULVK�)LQDQFH�&RXQFLO��+HFWRU�+HUQDQGH]�TXDUWHUO\�	�DV�QHFHVVDU\ 
%DSWLVPDO�FODVVHV-�(QJOLVK�0HOQHU�&DOYR��$OH[�%R]RQ��&OHP�0RQWD 
&ODVHV�3UH�-%DXWLVPDOHV��(VSDxRO�(GLWK�	�9LFWRU�/HRQ��+XJR�	�,PHOGD�'XURQ� 
&DWKROLF�'DXJKWHUV���0DU\�(GPRQG��UG�7XHVGD\������SP 
)DPLO\�0LQLVWU\-0HOQHU�&DOYR� 
.QLJKWV�RI�&ROXPEXV��5REHUW�%DFFLJDORSL���VW��6XQGD\�������DP 
/HJLRQ�RI�0DU\–�(VPHUDOGD�5DPLUH]��6DWXUGD\������D�P��(QJOLVK 
/HJLRQ�GH�0DULD�–$QJHOLWD�*RQ]DOH]��0DUWHV������S�P��(VSDxRO 
)DFLOLWLHV�0DLQWHQDQFH��'DURQ��0RQWHLOK�	�5D\PRQG�+HOIULFK 
$VDPEOHD�'H�2UDFLyQ��-HVXV�	�0D��'RORUHV�9HODVTXH]��-XHYHV������SP 
0)&&�6W��'RPLQLF���*HUDUGR�\��(VPHUDOGD�0DUURTXLQ 
+LVSDQLF�0LQLVWU\�&RRUGLQDWRU� �6DOYDGRU�0DQ]R� 
3DULVK��<RXWK�0LQLVWU\���7KXUVGD\������SP�5RVDQD�*RQ]DOHV� 
(OGD�%ULJJV��$UOHWW�+HUQDQGH] 
&ODVH�3UH-1XSFLDO�� -RVH�\�6LOYLD�&HUYDQWHV 
3UH-1XSWLDO�&ODVV��(QJOLVK�0HOQHU�&DOYR��&OHP�0RQWD��$OH[�%R]RQ 
1XOOLW\�6SRQVRUV��&OHP�0RQWD�	�$OH[�%R]RQ 
9LUWXV�)DFLOLWDWRU�(VSDxRO��6DOYDGRU�0DQ]R 
9LUWXV�)DFLOLWDWRU�(QJOLVK���5RVDQD�*RQ]DOHV� 
9RFDWLRQ��'HQLVH�0DQ]R 
(YDQJHOL]DWLRQ���6DOYDGRU�0DQ]R�� 
3UR-/LIH�*DEULHO��5RVDQD�*RQ]DOH]�� 
3DUHQWV�)DLWK�)RUPDWLRQ� 
5RJHOLR�0HQGH]-6SDQLVK��-��-RFHO\Q�9HUD-(QJOLVK 
'LVDVWHU�&RRUGLQDWRU��6DOYDGRU�0DQ]R��5D\PRQG�+HOIULFK���������������������
-XDQ�+HUQDQGH]��(OGD�%ULJJV��)UDQFLVFD�)RUWXQR��5RVDQD�*RQ]DOH] 
 

,17(1&,21(6��'(�0,6$6 
)DYRU�GH��SDVDU��DO�OD�RILFLQD�SRU�OR�PHQRV�XQ� 

VHPDQD�DQWHV�GH�IHFKD�GH�LQWHQFLyQ��1R�OH�GH�VX 
�LQWHQFLyQ��D�XOWLPD��KRUD�DO�OHFWRU��(O�QRPEUH�GH�� 
LQWHQFLyQ�GHEH�DSDUHFHU�HQ�HO�EROHWtQ��(O�EROHWtQ� 

����HV�HQYLDGR�D�LPSUHVD��HQ�OXQHV� 
SDUD�HGLFLyQ��GHO���SUy[LPR�GRPLQJR��� 

/D�GRQDFLyQ�PtQLPD�SRU�LQWHQFLyQ�VRQ������ 
 

0$66�,17(17,216 
3OHDVH�FRPH�E\�WKH�RIILFH�DW�OHDVW�D�ZHHN�SULRU�WR��GDWH�
WKDW�\RX�ZDQW��LQWHQWLRQ�PHQWLRQHG���3OHDVH�GR��QRW�JLYH�
QDPH�WR�OHFWRU��ODVW�PLQXWH�EHIRUH��LQWHQWLRQV�DUH�PHQ�
WLRQHG���1DPHV�ZLOO��DSSHDU�LQ�WKH�EXOOHWLQ��%XOOHWLQ��LV�

VHQW�WR�SUHVV�RQ� 
0RQGD\�RI�WKH�ZHHN�� 

�EHIRUH�6XQGD\��HGLWLRQ�� 
0LQLPXP�'RQDWLRQ�SHU�LQWHQWLRQ�RI������ 
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��������������72'$<
6�5($',1*6 
)LUVW�5HDGLQJ�--�7KRVH�ZKR�OHDG�WKH�PDQ\�WR� 
MXVWLFH�VKDOO�EH�OLNH�WKH�VWDUV�IRUHYHU 
��'DQLHO�����-����3VDOP�--�<RX�DUH�P\�LQKHULWDQFH��
2�/RUG����3VDOP����� 
 
6HFRQG�5HDGLQJ�--�:KHUH�WKHUH�LV�IRUJLYHQHVV��
WKHUH�LV�QR�ORQJHU�RIIHULQJ�IRU�VLQ� 
�+HEUHZV������-�������� 
 
*RVSHO�--�+HDYHQ�DQG�HDUWK�ZLOO�SDVV�DZD\��EXW�P\�
ZRUGV�ZLOO�QRW�SDVV�DZD\��0DUN������-����� 
 
������������������/(&785$6�'(�+2< 
3ULPHUD�OHFWXUD�--�(Q�DTXHO�WLHPSR�VH�OHYDQWDUi� 
HO�JXDUGLiQ�GH�WX�SXHEOR��(QWRQFHV�VHUiQ�VDOYDGRV�
FDGD�XQR�GH�ORV�TXH�HVWpQ�LQVFULWRV�HQ�HO�OLEUR��
�'DQLHO�����-����6DOPR�--�3URWpJHPH��'LRV�PtR��TXH�
PH�UHIXJLR�HQ�WL ��6DOPR����>��@�� 
 
6HJXQGD�OHFWXUD�--�$KRUD��HO�TXH�RIUHFLy�XQ�~QLFR�
VDFULILFLR�SRU�ORV�SHFDGRV�\�HVWi�VHQWDGR�D�OD� 
GHUHFKD�GH�'LRV��HVSHUD�TXH�VXV�HQHPLJRV�VHDQ� 
FRORFDGRV�FRPR�WDULPD�GH�VXV�SLHV� 
�+HEUHRV������-�������� 
 
(YDQJHOLR�--�1DGLH�VDEH�FXiQGR�VHUi�HO�GtD�QL�OD� 
KRUD��0DUFRV������-����� 

 
89$/'(�,1685$1&( 

����89$/'(�52$' 
+286721��7;������ 

���-���-���� 
$872-+20(- 

)/22'-&200(5&,$/ 
)25�$//�<285� 

,1685$1&(�1(('6 

���&21),50$7,21�<287+�1(:6 
 
1RYHPEHU���-'HFHPEHU���WK�&KULVWPDV�%DVNHWV 
������������$OO�JLIWV�DUH�GXH��'HFHPEHU���WK� 
'HFHPEHU��-���7DPDOH�)XQGUDLVHU 
'HFHPEHU�����&KULVWPDV�%DVNHW�GLVWULEXWLRQ 
'HFHPEHU�����&KULVWPDV�%DVNHW�GLVWULEXWLRQ 

 
&KULVWPDV�+ROLGD\� 

'HFHPEHU���--DQXDU\�� 
 

-DQXDU\��������� 
&DQGLGDWH�6SRQVRU�5HWUHDW� 

�����SP-�����SP 
5HWLUR�GH�&DQGLGDWRV�\�3DGULQRV 

2XU�&DVLQR�1LJKW�IXQGUDLVHU�ODVW�)ULGD\�
UDLVHG��D�ZKRSSLQJ  �� ���������0DQ\�WKDQNV�WR�DOO�
ZKR��VXSSRUWHG�DQG�FRQJUDWXODWLRQV�WR�DOO�RXU�GRRU�
SUL]H�ZLQQHUV��   $�VSHFLDO�ZRUG�RI�WKDQNV�WR 6LU�
.QLJKW�5D\PRQG�+HOIULFK��WR�KLV�ZLIH�0DU\�	�WKHLU�
VWDII«��WKH�.QLJKWV�RI�&ROXPEXV�	�WR�,UPD�*DOYDQ��
RXU��2IILFH�0DQDJHU�DQG�RXU�VWDII�ZKR�VSRQVRUHG�
DQG�KRVWHG�WKH�HYHQW«��$�JUHDW�QLJKW�ZDV�KDG�E\� 
HYHU\RQH��:H�DUH�YHU\��JUDWHIXO�IRU�WKH�VXSSRUW�	�
FRPPLWPHQW�RI�RXU�FRPPXQLW\��2XU�FRPPXQLW\�
IXQGUDLVHU��&DVLQR�1LJKW��ZDV�YHU\�VXFFHVVIXO��
7KDQN�\RX�WR�DOO�RI�RXU�GRQRUV��VSRQVRUV��YROXQWHHUV��
DQG��SDUWLFLSDQWV��<RXU�JHQHURVLW\�LV�DSSUHFLDWHG��
EH\RQG�PHDVXUH� 
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�����������������(1&285$*(0(17 
7KLV�6XQGD\
V�*RVSHO�LV�RXU�ILQDO�VHOHFWLRQ�IURP�0DUN�
IRU�WKLV�OLWXUJLFDO�\HDU��,W�LV�WDNHQ�IURP�WKH�HQG�RI�-HVXV
�
WHDFKLQJ�LQ�-HUXVDOHP�LPPHGLDWHO\�SUHFHGLQJ�WKH�DFFRXQW�
RI�KLV�DUUHVW�DQG�SDVVLRQ��,Q�LW�-HVXV�JLYHV�KLV�GLVFLSOHV�
KRSH�WR�VXVWDLQ�WKHP�WKURXJK�KLV�SDVVLRQ�DQG�GHDWK�DQG�
DQ\�SHUVHFXWLRQ�RU�VXIIHULQJ�WKDW�WKH\�ZRXOG�HQFRXQWHU�
DIWHU�KLV�UHVXUUHFWLRQ�  

7KH�ZRUGV�IURP�WKH�ERRN�RI�'DQLHO�DOVR�SURYLGHG�KRSH�
DQG�HQFRXUDJHPHQW�WR�WKH�SHRSOH�RI�'DQLHO
V�WLPH��7KH�
HQFRXUDJHPHQW�LQ�WKHVH�VFULSWXUHV�LV�PHDQW�IRU�XV�DV�
ZHOO��IRU�QRQH�RI�XV�ZLOO�HVFDSH�WULEXODWLRQ�LQ�RXU�OLYHV��
)ROORZHUV�RI�-HVXV�ZLOO�EH�DEOH�WR�HQGXUH�VXIIHULQJ�ZLWK�
MR\IXO�KRSH��NQRZLQJ�WKDW�&KULVW
V�ORYH�ZLOO�OHDG�XV�DORQJ�
WKH�ZD\�RI�GLVFLSOHVKLS�DQG�JLYH�XV�HWHUQDO�OLIH�ZLWK�*RG�� 

�������75($685(6�)520�285�75$',7,21 
1RYHPEHU�LV�D�PRQWK�RI�UHPHPEUDQFH�IRU�WKH�GHDG�� 
DQG�FHPHWHULHV�KDYH�ORQJ�EHHQ�D�IRFXV�IRU�SUD\HU��2XU�
WUDGLWLRQ�KROGV�JUHDW�UHVSHFW�IRU�ERGLO\�UHPDLQV��VLQFH�WKH�
ERG\�ZDV�FUHDWHG�DQG�UHGHHPHG�E\�*RG��ZDV�RQFH�WKH�
�GZHOOLQJ�SODFH�RI�WKH�+RO\�6SLULW���DQG�KDV�D�GHVWLQ\�RI�
OLIH�ZLWK�*RG�LQ�JORU\��7KH�IXQHUDO�SUDFWLFHV�RI�WKH�HDUO\�
FKXUFK�FRQWUDVWHG�JUHDWO\�ZLWK�WKRVH�RI�WKH�SDJDQV��ZKR�
KDG�D�JUHDW�GUHDG�RI�WKH�GHDG�ERG\��7KH�DQFLHQW�&KULVWLDQ�
IXQHUDO�OLWXUJ\�HQGHG�ZLWK�WKH�UHODWLYHV�DQG�IULHQGV 
�JLYLQJ�D�ILQDO�NLVV�WR�WKH�ERG\��,W�H[SUHVVHG�DIIHFWLRQ� 
DQG�VKRZHG�WKHLU�IDLWK�WKDW�WKH�JUDYH�ZRXOG�QRW�EH�WKH�
ODVW�ZRUG��7KLV�NLVV�KRUULILHG�SDJDQV��ZKR�WKRXJKW�WKDW�
DQ\�FRQWDFW�ZLWK�WKH�GHDG�ZDV�GHJUDGLQJ�  
 
(YHU\�\HDU�RQ�WKHLU�ORYHG�RQH
V��ELUWKGD\�WR�OLIH���WKH�
&KULVWLDQV�ZRXOG�UHWXUQ�WR�WKH�SODFH�RI�WKHLU�EXULDO�WR�
PDUN�WKHLU�SURIRXQG�FRPPXQLRQ�ZLWK�WKRVH�ZKRVH�OLYHV�
ZHUH�KLGGHQ�LQ�&KULVW��7\SLFDOO\��WKH\�EXULHG�WKH�GHDG�
ZLWK�WKHLU�IDFHV�WXUQHG�WRZDUG�WKH�HDVW��V\PEROL]LQJ�WKH�
ULVLQJ�RI�WKH�6XQ�RI�-XVWLFH��&KULVW��DW�WKH�HQG�RI�GD\V��
7KH\�ZHUH�DWWUDFWHG�WR�WKH�FDWDFRPEV�RU�EXULDO�JURXQGV�
MXVW�DV�ZH�DUH�WRGD\��7KH\�ZRXOG�RIWHQ�FHOHEUDWH�WKH� 
(XFKDULVW�DW�WKH�WRPE��%HIRUH�ORQJ��DV�VRRQ�DV�&KULVWLDQV�
ZHUH�DOORZHG�WR�EXLOG�SODFHV�IRU�ZRUVKLS��WKH\�UHORFDWHG�
FHPHWHULHV�IURP�EH\RQG�WKH�FLW\�ZDOOV�WR�VXUURXQG�WKH�
FKXUFK��7KLV�ZDV�QRW�VR�PXFK�EHFDXVH�WKH�FKXUFK�PDGH�
WKH�JURXQG�KRO\��EXW�EHFDXVH�WKH�ERGLHV�RI�WKH�VDLQWV� 
KDOORZHG�WKH�JURXQG�RQ�ZKLFK�WKH�FKXUFK�ZDV�EXLOW��D�
VXEWOH�EXW�EHDXWLIXO�GLIIHUHQFH�� 

���������������������������������$/,(172 
(O�(YDQJHOLR�GH�HVWH�GRPLQJR�HV�QXHVWUD�VHOHFFLyQ� 
ILQDO�GH�0DUFRV�SDUD�HVWH�DxR�OLW~UJLFR��3HUWHQHFH�D� 
ODV�~OWLPDV�HQVHxDQ]DV�GH�-HV~V�HQ�-HUXVDOpQ�\�VH 
(QFXHQWUD��LQPHGLDWDPHQWH�DQWHV�GHO�UHODWR�GH�VX�DUUHVWR� 
\�SDVLyQ��(Q�HVWH��-HV~V�GD�D�VXV�GLVFtSXORV�HVSHUDQ]D� 
SDUD�VRVWHQHUORV�HQ�VX�SDVLyQ�\�PXHUWH�\�HQ�FXDOTXLHU� 
SHUVHFXFLyQ�R�VXIULPLHQWR�TXH�HQIUHQWHQ�GHVSXpV�GH 
VX�UHVXUUHFFLyQ�  
 
/DV�SDODEUDV�GHO�OLEUR�GH�'DQLHO�WDPELpQ�OHV�EULQGDQ� 
HVSHUDQ]D�\�DOLHQWR�D�ORV�FRQWHPSRUiQHRV�GH�'DQLHO��(O�
DOLHQWR�GH�HVWDV�OHFWXUDV�WDPELpQ�QRV�VLUYH�D�QRVRWURV��\D�
TXH�QLQJXQR�GH�QRVRWURV�SXHGH�HYLWDU�WUDQVLWDU�WLHPSRV�
GLItFLOHV�HQ�VX�YLGD��/RV�VHJXLGRUHV�GH�-HV~V�SRGUiQ� 
VRSRUWDU�HO�VXIULPLHQWR�FRQ�HVSHUDQ]D�SRUTXH�VDEHQ�TXH��
HO�DPRU�GH�&ULVWR�QRV�JXLDUi�SDUD�SRGHU�VHU�EXHQRV���������������������
GLVFtSXORV�\�QRV�GDUi�OD�YLGD�HWHUQD�MXQWR�D�'LRV�� 

��������75$',&,21(6�'(�18(675$�)( 
(O����GH�QRYLHPEUH�GHO�������'tD�GHO� 
'HVFXEULPLHQWR�GH�3XHUWR�5LFR���HO�3DSD�3DEOR 
�9,�GHFODUy�D�1XHVWUD�6HxRUD�0DGUH�GH�OD�'LYLQD�
3URYLGHQFLD��FRPR�SDWURQD�GH�OD�,VOD�GHO�(QFDQWR��
(VWH�DFWR�IXH�HO�FXOPHQ�GH�XQ�ODUJR�SURFHVR� 
GHYRFLRQDO�KDFLD�OD�0DGUH�GH�OD�'LYLQD�3URYLGHQFLD�
HPSH]DGR�SRU�HO�RELVSR�&DWDOiQ�*LO�(VWHYH�\�7RPiV�
TXLHQ�WUDMR�OD�SULPHUD�LPDJHQ�GH�OD�9LUJHQ�D�OD�LVOD�
%RULFXD� 
 
/D�LPDJHQ�DFWXDO�HV�GH�0DUtD�VHQWDGD�FRQ�VX�+LMR� 
�OD�'LYLQD�3URYLGHQFLD��GRUPLGR�VREUH�VX�UHJD]R��
(OOD�VRVWLHQH�OD�PDQLWD�L]TXLHUGD�GHO�QLxR�HQ�VXV 
�PDQRV�PLHQWUDV�OR�PLUD�FDULxRVDPHQWH��/D�LPDJHQ�
LQVSLUD�WHUQXUD�\�PXHVWUD�OD�FRQILDQ]D�GH�0DUtD�HQ� 
OD�'LYLQD�3URYLGHQFLD�GH�VX�+LMR��TXH�DXQTXH�HVWH�
GRUPLGR��QR�VH�GHVFXLGD�GH�HOOD�QL�GH�ORV�ILHOHV�� 
 
(VWD�LPDJHQ�UHFXHUGD�HO�SDVDMH�EtEOLFR�HQ�HO�FXDO� 
-HV~V�GRUPtD�HQ�OD�EDUFD�GH�3HGUR��GHVSHUWDQGR�D�
WLHPSR�SDUD�FDOPDU�ORV�PDUHV�\�ORV�YLHQWRV�TXH�OD�
DPHQD]DEDQ��+H�DTXt�TXH�OD�GHYRFLyQ�D�OD�0DGUH�GH�
OD�'LYLQD�3URYLGHQFLD�HV�FRQILDU�TXH�'LRV�VLHPSUH�
OOHJD�D�QXHVWUR�DPSDUR�FXDQGR�OR�LQYRFDPRV�� 
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